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Corporate governance has a history of 30 years. This topic gives rise to an 
intense discussion persistently at home and abroad. There are many branches which 
come from corporate governance. Among these branches, the relationship between 
banks and companies is selected in this paper. Specifically speaking, companies’ bank 
loans are harnessed to observe moral hazard which has happened or not. And then, if 
moral hazard has not happened, which means banks can find their place in corporate 
governance. That is, the purpose of this study is to find if any relationship exists 
between banks’ monitoring and companies’ opportunistic behavior. Qualitatively 
speaking, if a bank strengthens its monitoring, we could find less opportunistic 
behavior in the relative company. This can help the stockholders decrease the agency 
cost and improve corporate governance. However, this qualitative relationship should 
be transformed quantitatively first in empirical study. So, the monitoring strength of 
banks is measured by five representative measures, and companies’ opportunistic 
behavior is replaced by earnings management. Jones model is used to measure 
earnings management. In addition, the sample data comes from pubic-listed 
companies on the Shanghai Stock Exchange. Finally, the statistic results tell that 
banks can improve corporate governance to a certain extent. 
This paper contains six sections: 
Section1 gives an outline of research subject, with a retrospect of literature about 
corporate governance, especially with bank monitoring.  
Section 2 introduces the research hypothesizes. 
Section 3 presents the collection of sample data and two research models. 
Section 4 provides empirical results. 
Section 5 describes probable reasons of empirical results. 
Section 6 makes a conclusion.  
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Governance 直接翻译过来的。governance 源于拉丁语 gubernance，译为控制、操
纵、引导。长期以来它常与 government 交叉使用， 开始也一直被用于与国家
公共事务相关的政治活动和管理活动中。“公司治理”概念 早出现在经济学文
献中的时间是 1980 年代初期，进入 20 世纪 90 年代以来，西方经济学家给
governance 增添了新的涵义，使其不再仅局限于政治领域，而是越来越广泛地被

















                                                        
 







































纪 80 年代，Stiglitz 等提出了利益相关者理论。他们认为公司应该在利益相关者
保持长期关系的基础上进行投资，以便让所有与公司利益相关的人都参与公司活
                                                        
 
①Milton Friedman, The social responsibility of business is to increase its profits, The New York Times Magazine, 
September 13, 1970. 
② Berle 也是股东至上主义理论的支持者。在 1931 年发表的一篇论文，For whom corporate managers are 




































(2008) [5]把 22 个国家拥有控股股东的 799 家企业作为研究样本，发现公司价值
与独立董事在董事会中所占比例这两者间存在正的相关性，这种情况对于股东法
律保护较弱的国家更为显著。股权结构的研究主要包括机构投资者的监督作用和
大股东对公司治理产生的效用。Hartzell 和 Starks(2003) [6]发现机构投资者持股比
例越大，管理层的薪酬越少。Holderness(2003) [7]在研究了外部控股股权对管理层
和公司业绩造成的影响后，得出外部大股东对公司业绩的影响是不确定的。



































Cremers 等人 (2005) [13]第一次尝试通过代表公司控制权市场的 G 指数①和大
股东的所有权结构，来考察公司治理外部机制和内部机制的交互作用。后来，







                                                        
 
① Gompers 等人(2003)发明了”Governance Index”，作为公司股东权力水平的一般代理变量，而 Cremers 等
人(2005)引用 G 指数作为外部治理的代理变量，与公司的反接管保护程度相关，公司若有一项具体的防御












































②【美】Frank H. Easterbrook，Daniel Fisher 著，张健伟、罗培新译《公司法的经济结构》，北京大学出版社
2005 年版，第 55 页。 
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